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November
Bond Circular
We will be p'eaied to lend a

eppv of our November General
Bond Circular to mveitori on re-

qurit. Tbn rircelar deirribei a

romprebenuve list of csrefully le-

le.ted municipal, rsilrosl and pub¬
lic utility corporation bonds, wht«-h
we recommend for mveitment.

Send for General ( irrular 93

Harris, Forbes & Co
Fin« Str»»t. Corner William

NEW YORK

We Offer
Canadian

Long and Short

Municipal Bonds
To Yield 5h to 6%
Circular* on Application.

W. N. Goler & Go.
43 CEDAR STREET
NEW YORK

Ordnance Stocks
Aetna Explosives
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Hercules Powder
Winchester Arms
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Write for our analytical Irttrr.
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Am. Gas & Elec. Co. Stocks
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REVIEW OF THE
FINANCIAL WEEK

Overspeculatlon in War
Contract Issues Gets
More Correction.

DOMESTIC TRADE
STILL ON UPTURN

Course of Europe's Affairs Gives
Cause for Caution.Funds

Pile Up Here.

Overapeculation In war contract 1«-
RBRR received further correction last
week until, at lowest price» reached,
losses from the best of the year ex¬

tended to from 20 to 60 points.in the
rase of Bethlehem Steel, 200 pointe.
This drastle contraction of paper prof-
It» is not large when the unreasonable
advances, based In many instance»
merely on rumor and conjecture, are

considered. It ha_, however, served to

bring clearly before a public eager for
speculative gain the unstable nature
of tho securities In which It was vent-

urlng. The decline has been the more

Impressive because no shock from out-
»).*> wa« needed to bring reaction.
The market In these war Issue» had

become overbalanced. An unwieldy
volume of purchases wafting the right
moment to sell, an unusually small
amount of short commitments to be
closed by purchase« and a lessening
number of new buyers formed a con¬

dition tbat of Itself brought about col¬
lapse. Shrewd market operators, rec¬

ognizing the state of affairs, sold for
a decline and forced out holdings of
weak purchases.
The more stable portion of the list

Joined to some extent In the reaction.
Kallroads, while not Inflated like indus¬
trial favorites, had been raised to

prices that threatened liquidation by
Investors here as well as abroad. With
the best of the carriers selling to yield
little more than bonds after a con-

tinned rise, reaction was due here aleo,
The appreciation in market value of
the railroad» bad, however, been con-

lervativo. The better position of the1
transportation Industry was evident.
The setback in the rails wn« not great
and their recovery was prompt if not
long sustained.

Singa of Hesitation.
After the turn of the market upward

late on Wednesday there appeared
signs of hesitation for the remaining
days of tho week. It may be that snail*
er, more orderly trading will for a

while succeed to the violent market
BaOVOIBOBts of recent week». Abroad
the errat war give» sign of Important
developments impending. Our own af¬
fairs are most encouraging, but It may
well be that these domestic sources of
strength must for a time be allowed to
accumulate before their influence is
felt in the stock market.
The Allies' attack in France,'so well

begun a month ago, has flattened out.
In the Balkans the assault of the cen¬

tral powers has opened the way t«. Coa*
stantin^ple without meeting much of«
feetive resistance. Rumors, uncon
f.rmed but persistent, suggest that
these Teutonic successes in tho Near
Fast have dangerously stirred the r.a
tires in Egypt and India. On «11 the
warring nations the cost of warfare
pressing heavily. From i.ermany
COBM report« that indicate less unqu«is

I acqolesceace in the «»critic«" by
the civil population, BROOIBOrV If great
snalos net to bo eqaipped iron that

try. own resoareoo. The British
aov« rnment has asked and received a

further credit of 1400,000,000, and tho
Critics are u-king where this immense
fund i" to bo raised without the vicióos
practice of piling credit upon credit.
France is preparing a greut formal
bond i-«ue. Russia Is putting out an

tatema] loan at ovar I per cent.
These various sign» of strain, mili¬

tary, political and financial, need not
necessarilv indicate any important im¬
mediate chance in the progress of lhe

.world war They do, at least,
reason f«.r caution here, and «how why
large ir.tero1«*'-- for a while may be dis-
posed to refrain froen market opera*
tions on the constructive side. For
oarsolvos, the sinking of an Italian
liner in the Mediterranean by an Aus¬
trian submarine revived danger of in¬
ternational complication which had
boon thought removed.

Prosperity Growing Here.
Turning to our own affars at home,

thei-e was little last week that did not
carry on promisp ef growing Bros-
perity. T!,e s'iel industry, benefiting
from war contracts and increasing do-
mestlc demand, furnished proof of tre¬
mendous baslaoSS in the teol Cor
poratioa's í;h«.-i iast month <>f nearly

torn In unfilled order». Only
twits in the history of the company 1 :.d
BTiy month shown raclt odd on to ob*
tilled tonnage, and then II mu i «>t at m

Of pro. uct ion at capacity.
I'rires of : - ,| been a.l

¦I and orders turned v.-
" was impossible t.. make d
The corporation is plann ng "..

addition to its« plant» to m« et dei
¡There is searcity of steel for making
BRBBBBBitioR and t domoatic aeeds.
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Américain Brail Co.
Aetna Explosi-es Co.
Bibcock R- Wücox
Du Pont-Herculei-Atlas
New Jency Zinc Co.
Niles-Bement Pond Com.
«Safety Csr Htf. & Ltg.
Singer Manufacturing Co.
Winchester Repeating Armi
Yale & Towne

Lamarche & Coady
Phone 9970 Rector. 14 Wall St.

All WALL STREET read«
DOW, IONES BULLETINS % TICKERS

InytsIitis read
TiiF WALL STREET JOURNAL

carrying material to and from
trial centre« and in transprirtlog the
abundant harvest Id'.e freight esj
the first of November were rodac
««.round 2«*),0(t0, where a month
thev had bren 7n,000, In April 82
and ns lately a» August tSO,000. La:!-
1*1il d proTi» earnings that come to hand
earry on the trend toward improve¬
ment. Though th« btoretate I m«
tn»-rce «""ommisMon ha» decIiBod to re-

c»ir.«;rier it« r«fu»al of big] er freight
r«.*. t r Western lines, th»* tariffs on

which re«'l«ion was asked were those
which proved unprofitable in time» of
»lack business. With general expan
»Ion In the volume of traffic, higher
rat«» will not b« »d »eriously m'.i'ed.
Oor monetary position continue» one

of extrem« ease. Commercial paper of
the best quality wa« purchased last
week at under 3 per cent, and tim«
loans on collateral were made at I per
cent up to alx month«. More gold
keeps coming in from London, ami the
local banking institutions were able to
-.ncrear.e their loan» »'.'¦ last
week and «till »how over | .

added to »urplu» on Saturday morning
The excess reserve stand» at over *,'»'.,-
nfl*. .(.Ml.
There wag little change In the mar¬

ket for foreign exchange d iriag the
week. While the expected announce¬
ment of organized barking ersdit for
London wa« not forthcoming, Its as
rates wer« supported and commercial
bills were no» pressed upon the mar-

ket. Sight draft» on London rose above
4.»35«*. to the highest for more than
three week». While tho rasait ef I I

banking credit» is awaited, commercial
bill» are accumulating. Shipments of.
wheat and flour la»t woeh wer»
greatest known Bnd export.« of copper
were heavy. Mercharuliiíe i" piling up
here awaiting opportunity to he sent
«abroad. Last month a IBSOrd total sf
around $175,000,000 was exported in
this district, and. In »pite sf luck of
ocean tonnage, last week exports from
the Tort of New York reached 137,500,-
OOO.

A Year of Federal Re««TYe Rank«.
A year ago this week the Pederá!

Reserve banks were opened We were
then roCOVSriag from the shoe!
war abroad nrid contracting tmc
currency and Clearing Hl IM e»
rates laaaed to meet that criais, la the
twelve month«- there ha» been little
need for rediscount privilege» fur
ni»hed by the new system. The return¬
ing flood of gold from abroad ha» made
unnecessary further addition to our1
currency, elastic though such ad«lition
might he. Concentrating the control
of the cold BOpply held by member
bank» has allowed them to re.lure re-

sene requirements, while at tho »rime
î-.me they still count cash more than
once through the system of deposit»
in reserve and Central reserve eiuOB,
While aot employed to Ita fullest

extent, the new »ystem has given »is

confidence in our hanking
ha» aided to equalize interest rate»

throughout the country, rediscount
rates for commercial paper at tho dif¬
ferent regional banks varying little.
Some start has been made toward | I
moting banking acceptances In trans
actions arising out of foreign trade,
and something has been doo« toward
collecting ehsckl for member iflsl
tiene,
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MONEY STRATEGY
WILL SETTLE WAR
Emerges as Demonstrat¬

ing Factor, Declares
Francis W. Hirst.

NO GOLD GOING
TO AMSTERDAM

Britain to Pay £300,000,000 to
Allies Before End of March
Neu Rules for Shipping.

n> riiA.v is \\. hirst.
I.'ditiir "1 he licoiiomlst," I.ondfm.

« T- BBSS

London, N\.v. 11..The flnRnrlal
situation now is very curious. Ev¬
idently no -_*o!<l |i goi_g to Amster-
rlam, for Dutch exchange Is eight or

nine pointa against us. This would
bo impossible if arbitrage, transae-
tiofTH «and Um world's commères gen-
criiily w«re not utterly out of Joint

Tli« hitch in the new credit ar-

mngernents are attributed to your
Faderal «Reserve Board's regula¬
tions. One hears well Informed re¬

p-rets that tho new loan h«as not
«bean Qtad for purely .»rechange oper¬
ations instead OÍ purchasing goods,
as the Premier's recent speeches
and «Parliamentary discussion indi¬
cate that «flnan.ee suddenly has be¬
come tho demonstrating factor.

In fact. it. is becoming n^cognized
that financial strategy and political
economy will «settle the war. Hence
the Cabinet is working hard at
finance, problems, and strong meas¬

ures an« anticipated, both as to
fre h revenue and retrenchments,
before we are much older. Accord¬
ing to Reginald McKenna, Chan
eellor of the Exchequer, we still have
to pay 1800,000,000 sterling to our

before the end of March.
Exorbitant freights and the

sc-irrlty of shipping lead t<> new
¦. in Council empowering the

«Board of Trade to superintend and
direct Mrlti-di merchant shipping.
Some critics think that theso arti¬
ficial rncasores will create more difll-
r'ilties than they remove. Fortu-
na'.'ly Walter Rur.clman, the presl-
i!e- of the board, understands tho
-hipping trade.

In commercial circles there Is
much irritation about export licen¬
se«», but there is reason to hope that
a in ire libara] policy will be adopted
In view of the exchange barometer,
which indicates the need for Increas¬
ing our volume of exports by all
possible means.

Our Stock Exchange position is
remarkably «wand, and members as¬

sure me that we shall be quite ready
to take rare of post-bellum war

spéculation. Tour prosperity sounds
wonderful, but rome of as think job
will have to pay later on for the
present Infla'ion. In this connec¬
tion «reporta thai your mint is re¬

straining gold coinage seem signifi¬
cant. The demand for nüoet money
h« re la prodigio
New« froi Poland and Serbia

lid and misery ara

telling on the invading armies.
The new loan is not expected until

«the IMW year. The per cent rate
foi all Treasury bills announced yes¬
terday doubtless will yield a great

ally if the denomina-
. ;ed from a thousand

a bui dred pounds to attract snuil!
invest«
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Chartered 1822

The Farmers' Loan and Trust Company
Nos, 16,18, 20 <_. 22 William Street
Branch Office, 475 Fifth Avenue

New York.
LOlTIKJir, 15 Cookspnr St., I W., 26 Old Broad Street, E. 0.

PARIS, 41 Boulevard Ha_-sms__ BERLIN. 58 Unter den Linden, N. ?. 7

Travelers' Letters of Credit. Foreign Eiohange,

Administrator Guardian

Quality of Security
Behind the Ang«*7>French 5% bond issne the-re

it_r»_8 a* scanty the enmbaned weaJth of two «ujnt.t_.es

occupyiiaf prations in the very forefront of the nations
of the world. The scrupulous fidelity of these nations

to their _*r«a*_-iaJ obligations and the willingness of the

Fr*ench and English to contribute from their private re-

soijTces to uprjold -heir nation's horvor and credit make
an investment m these bonds one of exceptional safety.

We offer these bonds at a price to yield
nearly 5V_%.

Circular on rayatst.

Wille«, Roe & Hagen
57! William Street. New York

STOCK EXCHANGE FOR THE WEEK
Following le the asnal tnble firing the number of shareo of all oto-ks

dealt In for the w«-rk ended November 18, together with the highest, lowest and

final prices and the net changes of tbe week, and the high and low prices of the

.ear 1915, with the high and l«iw price* of the /ear 1914.
Total sale» for the week. 5..0..S00, against mJmmijBS» a week ago. This week

B year ago the Stock Exchange »as elesei. From January I to date, I.l,lfi4,ft00,
against 48.1N1.10O |n 1914.
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Shouldering Responsibilities
Trained experience over a long peri<*xi and ample
resources Justify individuals and corporations to
c«Dmmitting to our charge the various respong».
bilities in ct-xinection with the management of
financial matters whether for an estate or for in¬
dividuals or «r*orporations.

Boo kief "lie Servian to Yarn"
will bo eant umon request

Metropolitan Trust Company
of the City of New York

George C Van Tuyl Jr., President
49 Wall Street

IN TIMES OF WAR PREPARE FOR PEACE
That i» a «ecret of the luccen of the Standard Oil Co.

Hare you be«n watching the gradual improvement in the oil t^t
try which ha« been going on?

Are we to here further increase« In the price» of cmd« ou .j

product«7 If «o, why?
Have you considered the «upply of gasoline on hand, and mm
future price» are to be?
Have you considered the increased con»umption of passSBBI fa» i.
the constantly growing number of automobiles?

Ha« the public overlooked the oil «ecuritie«?

For a careful consideration of their quettiom, read the

DOW-JONES FINANCIAL NEWS BULLETINS
Monday Morning, November 15.

You »will find them in all well-equipped finan« is] officM.

INTERNATIONAL MERCANTILE MARINE
To Holders of Preferred Stock:

The Investigation Into the affairs of the Marias Cnmpiny traita
subsidiarles bv the accountants employed bv th«« Co-imlttei hit baa
activelv proceeding, and the results contlrm all announcements hers»
tofore made by the Committee.
The certificates of deposit issued under the deposit irretmeul

dated September 21, I9l3, have been li«-ted upon the New York Stock
Exchange. Holders of preferred stock arc urge»*] to (tepofH the jimt,

duly endorsed for transfer, with stamps required I", the ledenl and

State laws, with CENTRAL TRUST COMPAN. 01 NEW YORK, the

Depositary of the Committee, at Its office. ; 4 Will -«treet, New York

Cltv. The Committee will continue to receive preferred stock on

deposit without penalty until the close of business on DECEMM l,

1915.
Dsted, November 12, 191 v

C. SIOLER S«er«t»rj
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T. F. Murphy Cannot Pay.
Thomas F. Murphy. a««i»tunt post-

niint.er of Neve York, has not »utflcieiit
fund» or property to settle a Jml«.-
ment for 91,0.3 obtained by the "«uper
Intendent at the State Hanking De*>
psrtment. The Ball BTBS .«. n'ti*t Mur
phy a» i« stockholder of the defunct
Northern Hunk Mi* $i',.«iti«i insurance
policy was a-«signe,l in March as se-j
curity for a debt

_

DIVIDEND v2Tfr*^ \Tf¡
hlATlONAL BISCUIT COMPAQ
MtrsBBgR l x;:zzrXi?¿:DlVIOtRD .I tt'.««-....*. t** ^-y
on IBs Praline! C7»»llil MS«» .' <" a*'Zmrt * *
N,~._ir>«i l«H», l«l«. 10 «-«»»..oi««**" "2¡,|l**
tl«_»o«Vuilo»wN.>.eBl«e. Illk. l*>' ..Tejía*»1
. III not So eltamt V » "l ¿iVf

I. K.VKS.CT III Ml 11 «I «^'fflB-
.s Broad s«.-.«, s ,« i.'.w "¦' J\ pr

a quariorl. ,iim.'.«*.«¦'. .»».»?. J^J^half per cent «14V »'" 'J.Jaíiir
eamRor I. i»i* >«. '.<"""'°" 'fl I*
u( lec.r.l at I 1" M. v''''.nIMr..'W*


